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Shenyin Wanguo RME Maintand Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Year ended 31 December 2024

REPORT OF THE MANAGER

Market Review and Portfolio Review

In 2024, China's GDP reached 134.9 trillion yuan, marking a year-on-year growth of 5.0%. The
Consumer Price Index (CPI) rose by 0.2% year-on-year, while the total social financing
increased by 34.86 trillion yuan, with the outstanding balance growing by 8.5% year-on-year.
The total retail sales of consumer goods grew by 3.5% year-on-year.

In 2024, the central bank implemented two reserve requirement ratio (RRR) cuts and three
interest rate cuts, lowering the 5-year Loan Prime Rate (LPR) from 4.2% to 3.6% to support the
development of the real estate sector and the broader real economy. The Politburo emphasized
the general principle of seeking progress while maintaining stability and promoting high-quality
development. The Central Economic Work Conference outlined key tasks, including deepening
supply-side structural reforms and expanding domestic demand.

In 2024, the RMB exchange rate remained basically stable amid fluctuations, appreciating
slightly against a basket of currencies.

For the 12-month period, the Fund’s total return (including dividend pay-out) was 2.29% for A
(Retail) class and 3.00% for | (institutional) class. The China bond Composite Full Price Index
(CBCFPI) was increased by 4.98%.



Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Year ended 31 December 2024

REPORT OF THE MANAGER (continued)

Market Outlook and Portfolio Strategy

In 2025, monetary policy is expected to remain prudent, continuing to support economic recovery.
With the gradual recovery of the global economy, the RMB exchange rate is likely to remain stable
and fluctuate within a reasonable range in both directions. In the stock market, improved corporate
earnings and enhanced market confidence are expected to drive a trend of gradual upward
movement amid fluctuations. Bond market yields may fluctuate in line with changes in market
liquidity but are expected to remain generally stable. Meanwhile, regulators will continue to
optimize the financial environment, strengthen risk prevention and control, and promote the
healthy development of financial markets. Investors should focus on policy directions, economic
data, and international market dynamics to seize market opportunities. Overall, China's financial
market in 2025 is likely to seek development amidst stability, providing strong support for the real
economy.

With the continued improvement of domestic and international economic conditions and the
gradual release of policy effects, China’s financial market in 2025 is expected to embrace a more
positive development trajectory. The endogenous drivers of economic growth will further
strengthen, while consumption and investment demand are expected to continue to recover,
providing solid support for the financial market. At the same time, financial opening-up and
innovation will deepen, advancing the internationalization of financial markets. Under the guidance
of regulatory policies, the financial market’'s ability to serve the real economy and prevent and
mitigate risks will be further enhanced. However, potential uncertainties, such as the uneven
nature of global economic recovery and geopolitical risks, should not be overlooked. Therefore, it
is advisable to maintain a cautiously optimistic attitude, flexibly adjust investment strategies, and
respond to potential market fluctuations effectively.

Concerns on Climate-related Risk for the Fund

Funds pay close attention to investment targets that align with environmental, social, and
governance (ESG) principles throughout the investment process. This approach not only aims to
achieve financial returns but also strives to drive social progress, protect natural resources, and
promote sound corporate governance, thereby delivering long-term, stable, and responsible
investment returns. By actively investing in assets with strong ESG performance, funds seek to
preserve and enhance asset value while contributing to a more harmonious, prosperous, and
sustainable future.

Sincerely yours,

s,

Shenwan Hongyuan Asset Management (Asia) Limited

30 APR 2025

Investments are subject to investment risks, fund value may go up as well as down and past
performance is not indicative of future performance. Please refer to the Explanatory Memorandum
for details including the risk factors. Shenwan Hongyuan Asset Management (Asia) Limited is the
issuer of this report. This document has not been reviewed by the Securities and Futures
Commission.

3



Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Year ended 31 December 2024

REPORT OF THE TRUSTEE TO THE UNITHOLDERS

We hereby confirm that, in our opinion, the Manager has, in all material respects, managed
the SWS Strategic Investment Funds — Shenyin Wanguo RMB Mainland Investment Fund in
accordance with the provisions of the Trust Deed dated 6 January 2012 and all its
supplemental deeds for the year ended 31 December 2024.

For and on behalf of

A e b

Bank of Commuhications Trustee Limited

qﬁﬁr

30 APR 2028
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Independent auditor’s report to the unitholders of
Shenyin Wanguo RMB Mainland Investment Fund

(a sub-fund of SWS Strategic Investment Funds, an open-ended unit trust
established as an umbrella fund under the laws of Hong Kong)

Report on the audit of financial statements
Opinion

We have audited the financial statements of Shenyin Wanguo RMB Mainland Investment
Fund (a sub-fund of SWS Strategic Investment Funds (the “Trust”) and referred to as the
“Sub-Fund”) set out on pages 9 to 39, which comprise the statement of financial position as
at 31 December 2024, and the statement of comprehensive income, the statement of
changes in net assets attributable to unitholders and the statement of cash flows for the year
then ended and notes, comprising material accounting policy information and other
explanatory information.

In our opinion, the financial statements give a true and fair view of the financial position of the
Sub-Fund as at 31 December 2024, and of its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards
('IFRSs”) issued by the International Accounting Standards Boards (‘IASB").

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”)
issued by the International Auditing and Assurance Standards Board (“IAASB”). Our
responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report. We are independent of the
Sub-Fund in accordance with the International Code of Ethics for Professional Accountants
(including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (the “IESBA Code") and we have fulfilled our other ethical
responsibilities in accordance with the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor’s report thereon

The Manager and the Trustee of the Sub-Fund are responsible for the other information.
The other information comprises the information included in the annual report, other than the
financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.
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Independent auditor’s report to the unitholders of
Shenyin Wanguo RMB Mainland Investment Fund

(continued)
(a sub-fund of SWS Strategic Investment Funds, an open-ended unit trust
established as an umbrella fund under the laws of Hong Kong)

Report on the audit of financial statements (continued)

Information other than the financial statements and auditor’s report thereon
(continued)

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Manager and the Trustee of the Sub-Fund for the financial
statements

The Manager and the Trustee of the Sub-Fund are responsible for the preparation of the
financial statements that give a true and fair view in accordance with IFRSs issued by the
IASB, and for such internal control as the Manager and the Trustee determine is necessary
to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, the Manager and the Trustee of the Sub-Fund are
responsible for assessing the Sub-Fund's ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Manager and the Trustee of the Sub-Fund either intends to liquidate
the Sub-Fund or to cease operations, or has no realistic alternative but to do so.

In addition, the Manager and the Trustee of the Sub-Fund are required to ensure that the
financial statements have been properly prepared in accordance with the relevant disclosure
provisions of the Trust Deed dated 6 January 2012 (the “Trust Deed”) and supplemental
deeds, as amended (the “Supplemental Deed") and the relevant disclosure provisions of
Appendix E of the Code on Unit Trusts and Mutual Funds (the “SFC Code”) issued by the
Hong Kong Securities and Futures Commission.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Our report is made solely to you, as a body, and
for no other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.
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Independent auditor’s report to the unitholders of
Shenyin Wanguo RMB Mainland Investment Fund

(continued)

(a sub-fund of SWS Strategic Investment Funds, an open-ended unit trust
established as an umbrella fund under the laws of Hong Kong)

Report on the audit of financial statements (continued)
Auditor’s responsibilities for the audit of the financial statements (continued)

Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements. In addition, we are required to
assess, whether the financial statements of the Sub-Fund have been properly prepared, in all
material aspects, in accordance with the relevant disclosure provisions of the Trust Deed and
the relevant disclosure provisions of Appendix E to the SFC Code.

As part of an audit in accordance with ISAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Sub-Fund's internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Manager and the Trustee of
the Sub-Fund.

» Conclude on the appropriateness of the Manager's and the Trustee'’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the Sub-Fund’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’'s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Sub-Fund to
cease to continue as a going concern.
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Independent auditor’s report to the unitholders of
Shenyin Wanguo RMB Mainland Investment Fund

(continued)
(a sub-fund of SWS Strategic Investment Funds, an open-ended unit trust
established as an umbrella fund under the laws of Hong Kong)

Report on the audit of financial statements (continued)

Auditor’s responsibilities for the audit of the financial statements (continued)

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the Manager and the Trustee of the Sub-Fund regarding, among other

matters, the planned scope and timing of the audit and significant audit findings, including

any significant deficiencies in internal control that we identify during our audit.

Report on matters under the relevant disclosure provisions of the Trust Deed
and the relevant disclosure provisions of Appendix E of the SFC Code

In our opinion, the financial statements have been properly prepared, in all material respects,

in accordance with the relevant disclosure provisions of the Trust Deed and the relevant
disclosure provisions in Appendix E to the SFC Code.

(T itz

Certified Public Accountants
8th Floor, Prince’s Building

10 Chater Road
Central, Hong Kong

30 APR 2025
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Shenyin Wanguo RMB Mainland Investment Fund
fA sub-fund of SWS Strategic Investment Funds)

Financial statements for the year ended 31 December 2024

Statement of financial position
as at 31 December 2024

(Expressed in Renminbi)

2024 2023
RMB RMB
Assets
Current assets
Cash and cash equivalent 1,120,901 1,551,392
Bank deposits 22,955 26,535
Amount due from investment manager 93,000 -
Financial assets at fair value through profit or loss 30,911,777 31,341,894
Amount due from a broker 86,513 -
Interest receivable 453,386 508,039
Total assets 32,688,532 33,427,860
Liabilities
Current liabilities
Commission payable 283 2.571
Management fee payable 15,712 16,258
Trustee fee payable 53,227 51,705
Sub-custodian fee payable 2,718 2,801
Other payables and accruals 204,600 196,792
Tax payable 232,847 232,847
Total liabilities (excluding net assets attributable
to unitholders) 509,387 502,974
Net assets attributable to unitholders 32,179,145 32,924 886

Approved and authorised for issue by the Trustee and the Manageron 3 APR 2025

A ?(k" %ﬁ‘(/

For and on behalf of For and on behalf of

Bank of Communications Trustee Limited Shenwan Hongyuan Asset Management (Asia)
Limited

As the Manager

As the Trustee

The notes on pages 14 to 39 form part of these financial statements.



Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financial statements for the year ended 31 December 2024

Statement of comprehensive income
for the year ended 31 December 2024

(Expressed in Renminbi)

Notes 2024 2023
RMB RMB
INCOME
Dividend income 500 20,000
Interest on bank deposit 7(f) 18,499 12,994
Interest from financial assets at fair value
through profit or loss 866,625 787,204
Net gains/(losses) on financial assets at fair
value through profit or loss 5 1,075,349 (881,011)
Net exchange losses (12,398) (633)
Other income 7(9) 93,000 -
Total net income/(loss) 2,041,575 (61,446)
EXPENSES
Management fee 7(a) (184,592) (216,829)
Trustee fee 7(b) (608,783) (608,784)
Sub-custodian fee 7(c) (32,623) (35,308)
Auditor's remuneration (204 600) (235,690)
Commission and brokerage fee 7(e) (9, 5:36) (100,356)
Legal and professional fees (57,174)
Other expenses (62,86?) (59,718)
Total operating expenses (1,103,001) (1,313,859)
FINANCE COST
Distributions to unitholders 8 (665,548) (1,027,897)
Profit/(loss) before taxation 273,026 (2,403,202)
Taxation 6 (50) (2,000)
Increase/(decrease) in net assets
attributable to unitholders from
operations and total comprehensive
income for the year 272,976 (2,405,202)

The notes on pages 14 to 39 form part of these financial statements.
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Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financiaf statements for the year ended 31 December 2024

Statement of cash flows
for the year ended 31 December 2024

(Expressed in Renminbi)

2024 2023
RMB RMB
Operating activities
Increase/(decrease) in net assets attributable to
unitholders from operations and total comprehensive
income for the year 272,976 (2,405,202)
Adjustments for;
- Interest income on bank deposit (18,499) (12,994)
- Interest from financial assets at fair value through
profit or loss (866,625) (787,204)
- Distributions to unitholders 665,548 1,027,897
- Dividend income (500) (20,000)
- Withholding tax 50 2,000
Operating gain/(loss) before working capital changes 52,950 (2,195,503)
Net decrease in financial assets at fair value through
profit or loss 430,117 2,271,356
Increase in amount due from investment manager (93,000) -
(Increase)/decrease in amount due from a broker (86,513) 1,633,378
Decrease in deposits 3,580 4,752
Decrease in prepayments = 8,013
Decrease in commission payable (2,288) (1,572,445)
Decrease in amount due to unitholders - (9,241)
Increase/(decrease) in management fee payable,
trustee fee payable, sub-custodian fee payable
and other payables and accruals 8,701 (85,766)
Cash generated from/(used in) operations 313,547 (45,456)
Interest received 939,777 811,069
Dividend received 500 20,000
Withholding tax paid (50) (2,000)
Net cash generated from operating activities 1,253,774 783,613

12



Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)

Financial statements for the year ended 31 December 2024

Statement of cash flows

for the year ended 31 December 2024 (continued)

(Expressed in Renminbi)

Financing activities

Proceeds from issuance of units
Payments on redemption of units
Distributions paid

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of
the year

Cash and cash equivalents at the end of the year

2024 2023
RMB RMB
49,183 85,931
(1,067,900) (1,800,855)
(665,548) (1,027,897)
(1,684,265) (2,742,821)
(430,491) (1,959,208)
1,551,392 3,610,600
1,120,901

The notes on pages 14 to 39 are an integral part of these financial statements.
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Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financial statements for the year ended 31 December 2024

Notes to the financial statements

The Sub-Fund

SWS Strategic Investment Funds (the “Trust") is constituted as an umbrella unit trust
established under the laws of Hong Kong pursuant to a trust deed dated 6 January 2012 (the
“Trust Deed”) and supplemental deed, as amended (the “Supplemental Deeds”) entered into
between Shenwan Hongyuan Asset Management (Asia) Limited (the “Manager’) and Bank of
Communications Trustee Limited (the “Trustee”). The Trust is an open-ended unit trust and is
authorised by Securities and Futures Commission of Hong Kong under Section 104(1) of the
Securities and Futures Ordinance and is required to comply with the Code on Unit Trusts and
Mutual Funds established by the Securities and Futures Commission of Hong Kong (the
“SFC Code”).

Shenyin Wanguo RMB Mainland Investment Fund (the “Sub-Fund”) constituted as a
separate sub-fund of the Trust on 10 January 2012.

A separate sub-fund can be created and established to which assets and liabilities
attributable to the relevant sub-fund applied. A separate class of units relating exclusively to
each sub-fund will be issued. As at 31 December 2024, there is another sub-fund under the
Trust — Shenyin Wanguo RQFII A Share Strategy Fund. The assets and liabilities of each
sub-fund of the Trust are separate and distinct from the assets and liabilities of the sub-fund
of the Trust.

The investment objective of the Sub-Fund is to achieve medium to long-term capital
appreciation by investing primarily in RMB-denominated and settled debt securities issued in
the People's Republic of China ("PRC”). These include RMB denominated and settled debt
securities issued in the PRC which include, but are not limited to, government treasury, local
government bond, financial bond, central bank paper, enterprise bond, listed company bond,
medium term note, commercial paper and convertible bond, fixed income funds which are
authorised by the China Securities Regulatory Commission (“CSRC”), RMB denominated
and settled equities which are listed on the Shanghai or Shenzhen Stock Exchanges and
equity funds which are authorised by the CSRC.

The Sub-Fund can invest directly in debt securities and equity securities issued within PRC
and China A-Shares by using the Renminbi Qualified Institutional Investors (“RQFII") quota
of Shenwan Hongyuan (International) Holdings Limited, the holding company of the
Manager.

Statement of compliance and basis of preparation of the financial statements

These financial statements have been prepared in accordance with all applicable
International Financial Reporting Standards (“IFRSs"), which collective includes all applicable
individual International Financial Reporting Standards, International Accounting Standards
("lIASs”) and Interpretations issued by the International Accounting Standard Board (“IASB"),
the relevant disclosure provisions of the Trust Deed and its supplemental deeds, and the
relevant disclosure provisions specified in Appendix E of the SFC Code.

14



2.1

2.2

(a)

Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financial statements for the year ended 31 December 2024

Statement of compliance and basis of preparation of the financial statements
(continued)

The IASB has issued certain amendment to IFRSs that are first effective or available for early
adoption for the current accounting year of the Sub-Fund. Note 2.3 provides information on
any changes in accounting policies resulting from initial application of these developments to
the extent that they are relevant to the Sub-Fund for the current and prior accounting years
reflected in these financial statements.

The financial statements have been prepared under the historical cost basis, except for
financial assets at fair value through profit or loss that have been measured at fair value as
explained in the accounting policies set out below. The financial statements are presented in
RMB and all values are rounded to the nearest RMB except where otherwise indicated.

Material accounting policies

The material accounting policies applied in the preparation of these financial statements are
set out below. These policies have been consistently applied to all the years presented,
unless otherwise stated.

Financial assets at fair value through profit or loss
Classification

The Sub-Fund classifies its investments based on both the Sub-Fund'’s business model for
managing those financial assets and the contractual cash flow characteristics of the financial
assets. The portfolio of financial assets is managed and performance is evaluated on a fair
value basis. The Sub-Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. The Sub-Fund has not
taken the option to irrevocably designate any equity securities as fair value through other
comprehensive income. The contractual cash flows of the Sub-Fund’s debt securities are
solely principal and interest, however, these securities are neither held for the purpose of
collecting contractual cash flows nor held both for collecting contractual cash flows and for
sale. The collection of contractual cash flows is only incidental to achieving the Sub-Fund’s
business model's objective. Consequently, all investments are measured at fair value
through profit or loss.

Recognition/derecognition

Regular purchases and sales of investments are accounted for on the trade date basis.
Investments are derecognised when the rights to receive cash flows from the investments
have expired or the Sub-Fund has transferred substantially all risks and rewards of
ownership.

Measurement

Investments are initially recognised at fair value. Transaction costs are expensed as incurred
in the statement of comprehensive income.

16
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Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financial statements for the year ended 31 December 2024

2.2 Material accounting policies (continued)

(b)

(c)

Subsequent to initial recognition, all investments are measured at fair value. Realised and
unrealised gains and losses on investments are recognised in the statement of
comprehensive income within “Net gains/(losses) on financial assets at fair value through
profit or loss” in the period in which they arise.

Fair value estimation

The Sub-Fund adopted IFRS 13 “Fair value measurement” for fair value estimation of
financial assets at fair value through profit or loss. The fair value of investments that are
listed or traded on an exchange is based on quoted market prices at close of trading on the
reporting date.

Investments which are not listed on an exchange or are thinly traded are valued by using
guotes from brokers.

Investments which are traded in the interbank markets (for example, unlisted debt securities)
are fair valued by using the valuation provided by China Central Depository & Clearing Co.,
Ltd., a company jointly established by People's Bank of China and Ministry of Finance to
undertake the function of centralized depository and settlement for the interbank bond
market.

Transfer between levels of the fair value hierarchy

Transfers between levels of fair value hierarchy are deemed to have occurred at the end of
the reporting period.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the
statement of financial position when there is a legally enforceable right to offset the
recognised amounts and there is an intention to settle on a net basis, or realise the asset and
settle the liability simultaneously.

Income

Interest income is recognised on a time-proportionate basis using the effective interest
method.

The effective interest method is a method of calculating the amortised cost of an interest-
bearing asset and of allocating the interest income over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash receipts throughout the
expected life of the financial instrument, or a shorter period where appropriate, to the net
carrying amount of the financial instrument. When calculating the effective interest rate, the
Sub-Fund estimates cash flows considering all contractual terms of the financial instrument
(for example, prepayment options) but does not consider future credit losses. The calculation
includes all fees and points received between parties to the contract that are an integral part
of the effective interest rate, transaction costs and all other premiums or discounts.
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2.2 Material accounting policies (continued)

(d)

(e)

()

(9)

Dividend income on equity securities is recorded on the ex-dividend date. Dividend income
on equity securities where no ex-dividend date is quoted is accounted for when the Sub-
Fund’s right to receive payment is established.

Realised gains and losses on disposal of investments classified as at fair value through profit
or loss area calculated using the weighted average cost basis. They represent the difference
between an investment's initial carrying amount and disposal amount.

Expenses
Expenses are accounted for on an accrual basis and recognised in the period they incurred.
Cash and cash equivalents

Cash and cash equivalents include cash in hand, demand deposits, other short-term highly
liquid investments with original maturities of three months or less.

Amount due from/to brokers

Amounts due from brokers include receivables for securities sold (in a regular way
transaction) that have been contracted for but not yet delivered on the reporting date.

Amounts due to brokers includes payables for securities purchased (in a regular way
transaction) that have been contracted for but not yet delivered on the reporting date.

These amounts are recognised initially at fair value and subsequently measured at amortised
cost. At each reporting date, the Sub-Fund shall measure the loss allowance on amounts
due from broker at an amount equal to the lifetime expected credit losses if the credit risk has
increased significantly since initial recognition. If, at the reporting date, the credit risk has not
increased significantly since initial recognition, the Sub-Fund shall measure the loss
allowance at an amount equal to 12-month expected credit losses. Significant financial
difficulties of the broker, probability that the broker will enter bankruptcy or financial
reorganisation, and default in payments are all considered indicators that a loss allowance
may be required. If the credit risk increases to the point that it is considered to be credit
impaired, interest income will be calculated based on the gross carrying amount adjusted for
the loss allowance. A significant increase in credit risk is defined by management as any
contractual payment which is more than 30 days past due. Any contractual payment which is
more than 90 days past due is considered credit impaired.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the Sub-Fund operates (the “functional currency”). The
performance of the Sub-Fund is measured and reported to the unitholders in Renminbi (the
‘RMB"). The Manager considers the RMB as the currency that most faithfully represents the
economic effects of the underlying transactions, events and conditions. The financial
statements are presented in RMB, which is the Sub-Fund’s functional and presentation
currency.
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2.2 Material accounting policies (continued)

(h)

(i)

Foreign currencies transactions

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign currency assets and liabilities are
translated into the functional currency using the exchange rate prevailing at the reporting
date.

Foreign exchange gains and losses arising from translation are included in the statement of
comprehensive income,

Foreign exchange gains and losses relating to cash and cash equivalents are presented in
the statement of comprehensive income within "Net exchange gains/(losses)”. Foreign
exchange gains and losses relating to the financial assets and financial liabilities carried at
fair value through profit or loss are presented in the statement of comprehensive income
within "Net gains/(losses) on financial assets at fair value through profit or loss”.

Redeemable units

Net assets attributable to unitholders

The Sub-Fund issues redeemable units, namely Class A units and Class | units, which are
redeemable at the unitholder’s option and are classified as financial liabilities.

The unitholders can redeem the units on dealing days which are generally Hong Kong and
PRC business days or such other day or days determined by the Manager and Trustee may
agree from time to time for cash equal to a proportionate share of the Sub-Fund's net assets
attributable to unitholders of the relevant class. Class A units are subject to management fee
at 1.2% of the net asset value per annum while Class | units are subject to management fee
at 0.75% of the net asset value per annum prior to 1 February 2023 and 0.5% of the net
asset value per annum beginning on 1 February 2023.

Redeemable units are issued and redeemed at the holder’s option at prices based on the
Sub-Fund's net assets attributable to unitholders per unit for each unit class at the time of
issue or redemption. The Sub-Fund’s net assets attributable to unitholders is calculated by
dividing the net assets attributable to unitholders by number of units in issue.

Redemption of units are processed on each business day (Dealing Date) and redemption
proceeds are usually settled within 5 business days from the dealing date.

The Manager maintains the right to limit redemption up to 10% of total number of units in
issue on dealing day prorated by investors’ redemptions on the same dealing day. Any units
not redeemed which would have otherwise been redeemed will be carried forward for
redemption, subject to the same limitation on the next succeeding dealing day(s) until initial
redemption request has been satisfied in full.

Distributions to unitholders

Distributions are at the discretion of the Manager of the Sub-Fund. A distribution to the Sub-
Fund's unitholder is included in the statement of comprehensive income as “Finance cost”. A
proposed distribution is recognised as a liability in the period in which it is approved and
announced by the Manager of the Sub-Fund.
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2.2 Material accounting policies (continued)

1)

(k)

Proceeds and payments on issue and redemption of units

The net asset value of the Sub-Fund is computed daily. Prices for issues and redemption are
based on the latest available valuation of the Sub-Fund and each unit class. Proceeds and
payments for units issued and redeemed are shown as movements in the statement of
changes in net assets attributable to unitholders.

Taxation

The Sub-Fund currently incurs withholding taxes imposed by the PRC on investment income.
Such income is recorded gross of withholding taxes in the statement of comprehensive
income. Withholding taxes and capital gains tax are included as “Taxation” in the statement
of comprehensive income.

Deferred income tax is provided, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, the deferred income tax is not accounted for if it arises from initial
recognition of an asset or liability in a transaction that at the time of the transaction affects
neither accounting nor taxable profit or loss. Deferred income tax is determined using tax
rates (and laws) that have been enacted or substantially enacted by the statement of
financial position date and are expected to apply when the related deferred income tax asset
is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable
profit will be available against which the temporary differences can be utilised.

The Sub-Fund considers interest and penalties on related tax liabilities to be an inseparable
element of the tax liability and accounts for interest and penalties as if they are within the
scope of IAS 12. These amounts are included within the “Taxation” in the statement of
comprehensive income, and the liability would be included within the “Tax payable” on the
statement of financial position.

Related parties

(a) A person or a close member of that person’s family, is related to the Sub-Fund if that
person:

(i)  bhas control or joint control over the Sub-Fund:
(i) has significant influence over the Sub-Fund; or

(i) is a member of the key management personnel of the Sub-Fund or of a parent of
the Sub-Fund;
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2.2 Material accounting policies (continued)

2.3

(b)  An entity is related to the Sub-Fund if any of the following conditions applies:

(i)  the entity and the Sub-Fund are members of the same group (which means that
each parent, subsidiary and fellow subsidiaries is related to the others);

(i)  one entity is an associate or joint venture of the other entity (or an associate or
joint venture of a member of a group of which the other entity is a member);

(i)  both entities are joint ventures of the same third party;

(iv) one entity is a joint venture of a third entity and the other entity is an associate of
the third entity;

(v) the entity is a post-employment benefit plan for the benefit of employees of an
entity related to the Sub-Fund;

(vi) the entity is controlled or jointly controlled by a person identified in (a);

(vii) a person identified in (a)(i) has significant influence over the entity or is a member
of the key management personnel of the entity (or of a parent of the entity); or

(viii) the entity, or any member of a group of which it is a part, provides key
management personnel services to the Sub-Fund or to the Sub-Fund'’s parent.

Close members of the family of a person are those family members who may be expected to
influence, or be influenced by, that person in their dealings with the entity.

Changes in accounting policies

The IASB has issued a number of amendments to IFRSs that are first effective for the
current accounting period of the Sub-Fund. Of these, the following development is relevant to
the Sub-Fund'’s financial statements:

* Amendments to IAS 1, Presentation of financial statements — Classification of liabilities as
current or non-current (2020 amendments”) and amendments to IAS 1, Presentation of
financial statements — Non-current liabilities with covenants (“2022 amendments”)

None of these developments have had a material effect on how the Sud-Fund’s results and
financial position for the current or prior periods have been prepared or presented. The Sub-
Fund has not applied any new standard or interpretation that is not yet effective for the
current accounting period.
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Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financial statements for the year ended 31 December 2024

Significant accounting judgement and estimates

The preparation of the Sub-Fund'’s financial statements requires the Manager to make
judgement, estimates and assumptions that affect the reported amounts recognised in the
financial statements. Uncertainty about these assumptions and estimates could result in
outcomes that could require a material adjustment to the carrying amount of the asset or
liability affected in the future.

Overview of People’s Republic of China (“PRC”) tax provision on marketable
securities

In preparing these financial statements, the Manager has made certain assumptions and
used various estimates concerning the tax exposure which is dependent on what might
happen in the future. The resulting accounting estimates may not equal the related actual
results.

Under the general tax provision of PRC Corporate Income Tax Law (“PRC CIT Law”), the
non-PRC residents with no place of effective management, establishment or place of
business in the PRC may be subject to 10% PRC withholding income tax (“WIT") on the
capital gain derived from disposal of equity securities, unless exempt or reduced under
current PRC tax laws and regulations or relevant tax treaties.

In addition, the non-PRC residents with interest income derived from the debt securities will
be subject to 10% WIT, unless exempt or reduced under current PRC tax laws and
regulations or relevant tax treaties. Pursuant to the PRC CIT Law, debt securities issuers in
the PRC are obligated to withhold the 10% PRC WIT on interest income for those foreign
debt securities holders. However, interest income derived from government bonds issued by
the State Council’s finance departments and/or local government bonds approved by the
State Council may be exempt from PRC WIT under the PRC CIT Law.

Furthermore, according to the notice Caishui [2016] No.36 (“Circular 36”), Value-Added Tax
("VAT") at 6% shall be levied on the difference between the selling and buying prices of
those marketable securities and interest income is subject to VAT at 6% starting from 1 May
2016, unless there is specific VAT exemption under the tax regulations. Bank deposit interest
income and interest received from government bonds and local government bonds are
exempt from VAT.

In addition, if VAT is applicable, local surtaxes including Urban Maintenance and
Construction Tax ("UMCT") (currently at the rate ranging from 1% to 7%), Education
Surcharge (“‘ES”) (currently at the rate of 3%) and Local Education Surcharge (‘LES”)
(currently at the rate of 2%) are imposed based on the VAT liabilities (the "VAT related
taxes"). Pursuant to the newly issued UCMT Law and Public Notice [2021] No.28 jointly
issued by the Ministry of Finance (“MOF”) and the PRC State Taxation Administration
("STA”), effective from 1 September 2021, no UCMT, ES and LES would be levied on the
VAT paid for the service provisions and sale of intangible assets in China by overseas
parties to PRC parties. However, in practice, the implementation of the exemption may vary
depending on the local practice.
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Significant accounting judgement and estimates (continued)

According to Caishui [2014] No. 79, Qualified Foreign Institutional Investors (“QFlIs")/RQFlIs
without permanent establishment in the PRC or having an establishment in the PRC but the
income derived in China is not effectively connected with such establishment are temporarily
exempt from PRC CIT on capital gains derived from trading PRC equity investments
(including A Shares) effective from 17 November 2014. According to Caishui [2014] No. 81
and Caishui [2016] No. 127, capital gains derived by overseas investors from the trading of
China A Shares via Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock.

Connect are temporarily exempt from PRC CIT. The capital gains derived by QFlIs/RQFlIs or
through the Shanghai-Hong Kong Stock Connect or Shenzhen-Hong Kong Stock Connect
from trading of marketable securities (including A-shares and other PRC listed securities) are
exempted from VAT in the PRC under Circular 36 and other prevailing VAT regulations.

The Sub-Fund invests in A-Shares stocks traded via QFIIs/RQFlls is subjected to 10% WIT
on dividend income derived from the shares. WIT was charged on dividend income received
from the shares during the years ended 31 December 2024 and 2023.

According to Stamp Duty Law, Stamp Duty is levied on security transactions at 0.1% of the
transaction amount. The transferor of the security transaction is the taxpayer and the security
registration and settlement institution is the withholding agent. According to Announcement
[2023] No.39 of the Ministry of Finance and the State Taxation Administration, Stamp Duty
on security transactions will be reduced by half from 28 August 2023.

Capital gains on PRC debt securities

During the years ended 31 December 2024 and 2023, the Sub-Fund invests in PRC debt
securities in PRC through the RQFlIs program. The Manager considers that the
enforcement of PRC tax on gains derived from the PRC debt securities and is uncertain as at
the date of approval of these financial statements and has exercised its judgment when
assessing whether the Sub-Fund may be liable for PRC taxation on its gains, the amount of
potential liability and the probability of such tax being levied up to the reporting date.
However, significant uncertainties exist and estimation of the Manager may substantially
differ from the actual events,

The Manager considered that the WIT policy for RQFII's investment in debt securities has
not been clarified in the “Notice on temporary exemption of Corporate Income Tax on capital
gains derived from the transfer of equity investment assets such as PRC domestic stocks by
QFlls and RQFIIs” (the “Notice”).

Based on the previous verbal interpretation of the STA and the local PRC tax authorities, the
authorities are of the view that capital gains derived by foreign investors from investment in
PRC debt securities would not be treated as PRC-sourced income and thus would not be
subject to PRC WIT. However, there are no written tax regulations issued by the PRC tax
authorities to confirm this interpretation. As a matter of practice, such 10% PRC WIT on
capital gains realised by non-PRC tax resident enterprises from the trading of these PRC
debt securities has not been strictly enforced by the PRC tax authorities.
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Significant accounting judgement and estimates (continued)

The Manager has also considered the applicability of the arrangement between PRC and the
Hong Kong Special Administrative Region for the Avoidance of Double Taxation and the
Prevention of Fiscal Evasion to the Sub-Fund. Based on the above, the Manager assessed
that the probability of such tax being levied up to the approval date of the financial
statements of the Sub-Fund is reasonably low. Based on all the aforementioned factors, the
Manager has reassessed the provisioning approach and has continued not making PRC WIT
provision on capital gains derived from the PRC debt securities of the Sub-Fund.

The Manager estimates the gross realised gains from 10 January 2012 (date of inception) to
31 December 2024 and gross unrealised gains of the Sub-Fund as at 31 December 2024
which could be exposed to PRC WIT at the rate of 10% to be RMB30,346.079 (from 10
January 2012 (date of inception) to 31 December 2023: RMB30,113,507) and
RMB12,770,460 (As at 31 December 2023: RMB12,088,621) respectively.

The estimated potential capital gain tax exposure arising from realised capital gain and
unrealised capital gain would be RMB3,034,608 and RMB1,277,046 respectively which in
aggregate represents 13.40% (As at 31 December 2023: RMB3,011,351 and RMB1,208,862
respectively which in aggregate represents 12.82%) of the net assets attributable to
unitholders of the Sub-Fund as at 31 December 2023. The Manager considers that the PRC
WIT on capital gains from PRC debt securities is still uncertain and has not made the
provision on the gross realised capital gains and gross unrealised capital gains derived from
PRC debt securities in the Sub-Fund as at 31 December 2024 and 2023.

The Manager has exercised its judgment when assessing whether the Sub-Fund may be
liable for PRC taxation on its gains, the amount of potential liability and the probability of
such tax being levied up to the reporting date. However, significant uncertainties exist and
estimation of the Manager may substantially differ from the actual events.

As a matter of practice, such 10% PRC WIT on capital gains realised by non-PRC tax
resident enterprises from the trading of these securities has not been strictly enforced by the
PRC tax authorities, therefore on 19 September 2017, the Manager reversed the unused
WIT provision on PRC debt securities amount to RMB2,612,550. In addition, with effect from
19 September 2017, the Manager has decided to change the tax provisioning policy with the
Sub-Fund and ceased to provide PRC WIT for realised and unrealised gains on trading of
PRC debt securities on or after 19 September 2017.

Interest income on bonds issued by PRC tax residents (“PRC bonds”)

Temporary exemption of PRC WIT and VAT on bond interest income effective from 7
November 2018

On 7 November 2018, the MOF and the STA jointly issued a notice Caishui [2018] No.108
(“Circular 108”) which stipulates that foreign institutional investors are temporarily exempted
from PRC WIT and VAT in respect of bond interest income received from 7 November 2018
to 6 November 2021. On 22 November 2021, the MOF and the STA officially issued Public
Notice [2021] No.34 to extend the CIT and VAT exemption treatment on the bond interest
income for the foreign institutional investors investing in the domestic bond market from 6
November 2021 to 31 December 2025.
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Significant accounting judgement and estimates (continued)

Pursuant to the notice to unitholders dated 23 April 2020, the Manager decided to change
the tax provisioning policy of the Sub-Fund and ceased to make provisions for PRC WIT and
VAT (plus the VAT related taxes) on the interest income derived from PRC non-government
bonds for the period from 7 November 2018 onward.

Prior to the temporary exemption of PRC WIT and VAT on bond interest income

The Management considers that the PRC WIT treatment on accrued interest of PRC non-
government bonds holding by the Sub-Fund as at 31 December 2024 derived from 10
January 2012 (date of inception) to 6 November 2018 (prior to WIT exemption under Circular
108) and the enforcement of VAT and the VAT related taxes from 1 May 2016 (effective date
of Circular 36) to 6 November 2018 (prior to VAT exemption under Circular 108) is uncertain
as at the date of approval of these financial statements. The Manager has exercised
significant judgment in their assessment of the PRC withholding tax expense and the related
tax provision.

PRC WIT

For the PRC bonds disposed of during the year, Management has not made provision on the
accrued interest income of PRC bonds during the year and as at reporting date as they
consider that:

(i)  the issuers of PRC bonds are required to withhold 10% WIT at the coupon payment
date before distributing the interest income to the bond holder; and

(i)  the Manager has sold the PRC bonds before the coupon payment dates or the maturity
dates of the PRC bonds.

PRC VAT and related taxes

As at 31 December 2024, the Manager estimated that the Sub-Fund's accumulated interest
income received from PRC non-government bonds from 1 May 2016 (effective date of
Circular 36) to 6 November 2018 (prior to VAT exemption under Circular 108) of
RMB741,798 (As at 31 December 2023: RMB741,798) could be exposed to PRC VAT,
Urban Maintenance and Construction Tax, Education Surcharge and Local Education
Surcharge amounting to approximately RMB47,447 (2023: RMB47 ,447). This amount has
been provided in the statement of financial position.

Capital gains on PRC investment funds

During the years ended 31 December 2024 and 2023, the Sub-Fund invests in PRC
investment funds in PRC through the RQFII programs. The Manager considers that the
enforcement of PRC tax on gains derived from the PRC Investment funds is uncertain as at
the date of approval of these financial statements and has exercised its judgment when
assessing whether the Sub-Fund may be liable for PRC taxation on its gains, the amount of
potential liability and the probability of such tax being levied up to the reporting date.
However, significant uncertainties exist and estimation of the Manager may substantially
differ from the actual events.
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Significant accounting judgement and estimates (continued)

There are currently no specific tax rules or regulations governing the taxation of capital gains
realised by foreign investors on the disposal of PRC investment funds. As a matter of
practice, the collection of 10% PRC WIT on capital gains realised by foreign investors from
the trading of PRC investment funds has not been strictly enforced by the PRC tax
authorities.

The Manager considers that the PRC WIT on capital gains from PRC investment funds is still
uncertain and has continued not making PRC WIT provision on gains derived from the PRC
Investments of the Sub-Fund.

Fund distribution received from PRC investment funds in PRC

There are currently no specific tax rules or regulations governing the taxation of distribution
from the PRC investment funds to foreign investors.

According to Caishui [2008] No. 1, fund distribution derived by investors from collective
investment scheme should be temporarily exempt from CIT. However, based on the previous
interpretation of Shanghai tax authorities, the tax exemption under Caishui [2008] No.1 is not
applicable to QFlls and RQFlIs. In practice, if the fund distribution is classified as dividend in
the PRC audit report, it will be subject to PRC WIT at 10%. If the fund distribution is classified
as interest income in the PRC audit report, it will be subject to PRC WIT at 10% and VAT &
local surtaxes at 6.72%. As mentioned, according to Public Notice [2021] No. 28, effective
from 1 September 2021, no local surtaxes would be levied on the VAT paid for the service
provisions and sale of intangible assets in China by overseas parties to PRC parties. Based
on the current interpretation of Shanghai tax authorities, the local surtax exemption is also
applicable to QFIl and RQFII.

The above treatment is the practice of Shanghai tax authorities only, which may be subject to
change from time to time without notice. Other PRC tax authorities may have different
interpretation and practice towards the fund distribution from collective investment schemes.

The Manager considers that the enforcement of PRC WIT and VAT & local surtaxes
treatment on fund distribution received from PRC investment funds is uncertain as at the
date of approval of these financial statements. The Manager has exercised significant
judgment in their assessment of the PRC WIT and the related tax provision.

The Manager estimates that for the year ended 31 December 2024, the Sub-Fund’s
accumulated fund distribution received from RMB denominated PRC investment funds of
RMB4,915,571 (2023: RMB4,915,571) could be exposed to 10% PRC WIT of approximately
RMB491,5657 (2023: RMB481,557) and 6.72% VAT of approximately RMB309,526 (2023:
RMB309,526) respectively, which in aggregate represents 2.49% of the net assets
attributable to unitholders of the Sub Fund as at 31 December 2024 (2023: 2.43%). For the
year ended 31 December 2024 and 2023, the Sub Fund has not made tax provision for the
distribution from the PRC investment funds.
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Significant accounting judgement and estimates (continued)

The Manager reviews the relevant PRC tax rules on the PRC investment funds from time to
time. Any change in taxation imposed on RQFlls is likely to have a subsequent impact on the
required provision and accordingly the net assets attributable to unitholders of the Sub-Fund.
When the STA issues clarifications, this might ultimately result in either an increase or a
decrease in the amount provided. The Manager will always act in the best interest of
unitholders and will continually assess the tax provision on an on-going basis.

Financial risk management
Strategy in using financial instruments

The Sub-Fund’s objective in managing risk is the creation and protection of unitholder value.
Risk is inherent in the Sub-Fund's activities, but it is managed through a process of ongoing
identification, measurement and monitoring, subjecting to relevant controls. The process of
risk management is critical to the Sub-Fund’s continuing profitability.

The investments in the Sub-Fund are subject to normal market fluctuation and other risks
inherent in trading in securities and derivatives. There can be no assurance that any
appreciation in value will occur. The value of investments may fluctuate and therefore the
value of the units can fall as well as rise.

Market price risk

Market price risk is the risk that the value of a financial instrument will fluctuate as a result of
changes in market prices (other than those arising from interest rate risk or currency risk),
whether those changes are caused by factors specific to the individual instrument or factors
affecting all instruments in the market.

The following table discloses the investments of the Sub-Fund by product type:

2024 2023
RMB RMB
Listed investment fund 1,100,600 -
Debt securities 29811177 31,341,894

30,911,777 31,341,894
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Financial risk management (continued)

The following table discloses the financial assets at fair value through profit or loss of the
Sub-Fund by industrial sectors:

2024 2023

% of net % of net

RMB asset value RMB asset value

Consumer Discretionary 165,099 0.51 3,267,709 9.92
Financials 23,541,986 73.15 14,834,542 45.06
Government 5,625,470 1747 10,014,240 30.42
Technology - z 33,882 0.10
Industrial 669,912 2.09 2,127,853 6.46
Utilities 1,009,310 3.14 1,063,668 323

30,911,777 96.06 31,341,894 85.19

The Sub-Fund's net assets attributable to unitholders is impacted by the
increases/decreases of the underlying listed equities and investment funds to which the Sub-
Fund is exposed. As at 31 December 2024, if the underlying securities had
increased/decreased by 10%, the Sub-Fund's pre-tax profits for the year would have resulted
in an increase/decrease of RMB110,060 (2023: RMB120,431).

The Manager has used their view of what would be a “reasonable possible shift" in each key
market to estimate the change for use in the market sensitivity analysis. The analysis is
performed on same basis for 2023.

Interest rate risk

Interest rate risks arise from the possibility that changes in interest rates will affect future
cash flows or the fair values of financial instruments.

The majority of interest rate exposure arises on investments in debt securities in the PRC
and denominated in RMB. All of the Sub-Fund's investments in debt securities carry fixed
interest rates and mature within 1 to 10 years. The Sub-Fund also hold cash and cash
equivalents that expose the Sub-Fund to cash flow interest rate risk.
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Financial risk management (continued)

Included in the table are the Sub-Fund's interest-bearing assets and liability at fair values,
categorised by the earlier of contractual repricing and maturity dates:

Maturity Maturity Maturity
up to 1 year 1- 5 years over 5 years Total
RMB RMB RMB RMB
As at 31 December 2024
Financial assets at fair
value through profit or
loss - Debt securities 10,562,298 18,239,569 1,008,310 29,811,177
Bank deposits 22 955 . - 22,855
Cash and cash equivalents 1,120,901 - - 1,120,901
As at 31 December 2023
Financial assets at fair
value through profit or
loss - Debt securities 15,094,200 15,247,874 999,820 31,341,894
Bank deposits 26,535 . - 26,535
Cash and cash equivalents 1,651,392 - - 1,651,392

The Sub-Fund is exposed to risks associated with the effects of fluctuations in the prevailing
levels of market interest rates on its financial assets at fair value through profit or loss, cash
at bank and bank deposits. The Sub-Fund is not subject to significant impact of interest rate
risk from its cash balances and bank deposits due to immaterial in size.

The majority of the Sub-Fund'’s interest rate exposure on debt instruments are RMB
denominated. Interest rate exposures are expressed in terms of rate of weighted modified
duration. The Manager monitors the interest rate risks by quantifying market exposure in
duration terms. Beta adjusted weighted modified duration is the modified duration multiplied
by the allocation of net asset value and a sensitivity factor (beta).

At 31 December 2024, should interest rates have lowered/risen by 300 (2023: 300) basis
points with all other variables remaining constant, the increase/decrease in net assets
attributable to unitholders for the year would amount to approximately RMB1,148,377 (2023:
RMB760,333).

Foreign exchange risk

Foreign exchange risk is the risk that the value of a financial instrument will fluctuate due to
changes in foreign exchange rates. The Sub-Fund mainly invests in securities and other
investments that are denominated in RMB, the functional currency of the Sub-Fund.
Accordingly, the Manager considers that the Sub-Fund is not exposed to significant currency
risk and therefore no sensitivity analysis is presented.
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Financial risk management (continued)
Credit risk

Credit risk is the risk that an issuer or counterparty to a financial instrument will cause a
financial loss for the Sub-Fund by failing to discharge an obligation.

The main concentration to which the Sub-Fund is exposed arises from the Sub-Fund’s
investment in debt securities and cash and cash equivalent. The Sub-Fund does not have
explicit restrictions on the minimum credit ratings of securities it may hold. The Manager
actively manages the portfolio of the Sub-Fund. In case of credit rating downgrading, the
Manager will adjust the positions in the portfolio using its credit analysis and rating systems
that are designed to manage credit risks.

The Sub-Fund measures credit risk and expected credit losses using probability of default,
exposure at default and loss given default. Management considers both historical analysis
and forward looking information in determining any expected credit loss. As at 31 December
2024 and 2023, all other receivables and cash and cash equivalent are held with
counterparties with a credit rating of A2 or higher and are due to be settled within 1 week.
Management consider the probability of default to be close to zero as the counterparties
have a strong capacity to meet their contractual obligations in the near term. As a result, no
loss allowance has been recognised based on 12-month expected credit losses as any such
impairment would be wholly insignificant to the Sub-Fund.

As at 31 December 2024 and 2023, the credit ratings of the Sub-Fund's RQFII custodian and
the counterparties are at or above investment grade with the reference to the rating
agencies.

Debt securities

The table below summarises the credit rating of the debt securities categorised by the rating
agencies:

2024 2023
% of net % of net
asset value asset value

Debt securities by rating category
Investment Grade 9217 94 .51
Unrated 0.47 0.68

92.64 95.19

The Manager has assessed the credit quality of the RMB denominated bonds based on the
nature of the issuers and the historical information about the issuers’ default rates. The
majority of unrated securities have been assessed by the investment manager to have credit
quality consistent with Investment Grade investments.
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Financial risk management (continued)

The Sub-Fund is exposed to the risk of credit-related losses that can occur as a result of a
counterparty or issuer being unable or unwilling to honor its contractual obligations. These
credit exposures exist within financing relationships, derivatives, and other transactions.

It is the Sub-Fund’s policy to enter into financial instruments with reputable counterparties.
The Manager closely monitors the creditworthiness of the Sub-Fund'’s counterparties (e.g.
brokers, custodians, and banks) by reviewing their credit rating and financial statements on a
regular basis.

All transactions in securities are settled/paid for upon delivery using approved and reputable
brokers. The risk of default is considered minimal as delivery of securities sold is only made
once the custodian has received payment. Payment is made on a purchase once the
securities have been received by the broker. The trade will fail if either party fails to meet its
obligation.

The Sub-Fund’s financial assets which are potentially subject to concentration of credit risk
consist principally of banks balances and financial assets held with the custodian.

As at 31 December 2024, the Sub-Fund place cash and cash equivalents and financial
assets with Bank of Communications Co., Ltd, the RQFII custodian of the Sub-Fund. The
Sub-Fund also place cash and cash equivalents with Bank of Communications Co., Ltd.,
Hong Kong Branch (“the bank”). As at 31 December 2024 and 2023, the credit rating of the
RQFII custodian and the bank are at above investment grade with reference to the rating
agencies.

The maximum exposure to credit risk at year end is the carrying amount of the financial
assets as shown on the statement of financial position.

None of the assets is impaired nor past due but not impaired.
Liquidity risk

Liquidity risk is defined as the risk that the Sub-Fund will encounter difficulty in meeting
obligation associated with financial liabilities that are settled by delivering cash or another
financial assets. Exposure to liquidity risk arises because of the possibility that the Sub-Fund
could be required to pay its liabilities or redeem its units earlier than expected. The Sub-Fund
is exposed to cash redemptions of its redeemable units on a regular basis. Units are
redeemable at the holder’s option based on the Sub-Fund'’s net asset value per unit at the
time of redemption calculated in accordance with the Sub-Fund’s Trust Deed.

The Manager monitors the Sub-Fund’s liquidity position on a daily basis. The Manager may
limit the aggregate number of units relating to the Sub-Fund redeemed on any dealing day to
10% of the total value of the units in issue of the Sub-Fund. In this event, the limitation will
apply pro rata so that all unitholders wishing to redeem units on that dealing day will redeem
the same proportion by value of those units, and units not redeemed are carried forward for
redemption subject to the same limitation, on the next dealing day.
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Financial risk management (continued)

The table below analyses the Sub-Fund's financial liabilities into relevant maturity groupings
based on the remaining period at the reporting date to the contractual maturity date. The
amounts disclosed in the table are the contractual undiscounted cash flows. Balances due
within 12 months equal their carrying balances, as the impact of discounting is not significant.

As at 31 December 2024
Amount due to brokers
Management fee payable
Trustee fee payable
Sub-custodian fee payable
Other payables and accruals
Tax payable

Total liabilities (excluding net
assets attributable to unitholders)

Net assets attributable to
unitholders

As at 31 December 2023
Amount due to brokers
Management fee payable
Trustee fee payable
Sub-custodian fee payable
Other payables and accruals
Tax payable

Total liabilities (excluding net
assets attributable to unitholders)

Net assets attributable to
unitholders

Over 3 months

Less than and less than
3 months 1 year Total
RMB RMB RMB
283 - 283
16,712 - 15,712
53,227 - 53,227
2,718 - 2,718
204,600 - 204,600
- 232,847 232,847
276,540 232,847 509,387
32,179,145 o 32,1?9,14_5
2,571 - 2,571
16,258 - 16,258
51,705 - 51,705
2,801 - 2,801
196,792 - 196,792
- 232,847 232,847
270,127 _ 232,847 502,974
32,922,854 32,924 886

2,032

Units are redeemed on demand at the unitholder's option, however, the Manager does not
envisage that the contractual maturity disclosed in the tables above will be representative of
the actual cash outflows, as the unitholders typically retain their units for the medium to long
term. With a view to protecting the interest of unitholders, the Manager is entitled, with the
approval of the Trustee, to limit the number of units of the Sub-Fund redeemed on any
dealing day to 10% of the total number of units in issue. As at 31 December 2024, there was

1 unitholder (2023: 3 unitholders) holding more than 10% of the Sub-Fund'’s units.
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Financial risk management (continued)
The following table illustrates the expected liquidity of assets held:

Over 3 months

Less than and less than
3 months 1 year Total
RMB RMB RMB
As at 31 December 2024
Total assets 32,688,532 - 32,688,532
As at 31 December 2023
Total assets 33,211,023 216,837 33,427,860

Fair value

The fair value of financial assets traded in active markets (such as trading securities) are
based on quoted market prices at the close of trading on the year end date. The Sub-Fund
utilises the last traded market price as its fair valuation inputs for both financial assets.

An active market is a market in which transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an ongoing basis.

A financial instrument is regarded as quoted in an active market if quoted prices are readily
and regularly available from an exchange, dealer, broker, industry group, pricing service, or
regulatory agency, and those prices represent actual and regularly occurring market
transactions on an arm'’s length basis.

The Sub-Fund classifies fair value measurements using a fair value hierarchy that reflects
the significance of the inputs used in making the measurements. The fair value hierarchy
has the following levels:

e Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities at the
measurement date.

e Level 2 - Observable inputs which fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are inputs for which market data are not
available.

o Level 3 - Input that is significant to the fair value measurement is unobservable.
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Financial risk management (continued)

The level in the fair value hierarchy within which the fair value measurement is categorised in
its entirety is determined on the basis of the lowest level input that is significant to the fair
value measurement in its entirety. For this purpose, the significance of an input is assessed
against the fair value measurement in its entirety. If a fair value measurement uses
observable inputs that require significant adjustment based on unobservable inputs, that
measurement is a level 3 measurement. Assessing the significance of a particular input to
the fair value measurement in its entirety requires judgment, considering factors specific to
the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgment by the Sub-
Fund. The Sub-Fund considers observable data to be that market data that is readily
available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

The following table analyses within the fair value hierarchy the Sub-Fund's financial assets
measured at fair value at 31 December 2024 and 2023:

Level 1 Level 2 Level 3 Total
RMB RMB RMB RMB
As at 31 December 2024
Financial assets at fair
value through profit or
loss
- Listed investment fund 1,100,600 - - 1,100,600
- Debt securities - 29,811,177 - 29,811,177
1,100,600 29,811,177 - 30,911,777
As at 31 December 2023
Financial assets at fair
value through profit or
loss
- Debt securities - 31,341,894 - 31,341,894

During the years ended 31 December 2024 and 31 December 2023, there are no
investments classified within Level 3 by the Sub-Fund, and there was no transfer between
Level 1 and Level 2, or transfer into or out of Level 3.

Valuation techniques

Financial instruments including RMB denominated bonds that trade in markets that are not
considered to be active but are valued based on quoted market prices, dealer quotations or
alternative pricing sources supported by observable inputs and classified within level 2. The
investments in RMB denominated bonds are valued with reference to Shanghai Stock
Exchange, Shenzhen Stock Exchange and China Government Securities Depository Trust
quotes. As level 2 investments include positions that are not traded in active markets and/or
are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non-
transferability, which are generally based on available market information.

33



(h)

(a)

(b)

Shenyin Wanguo RMB Mainland Investment Fund
(A sub-fund of SWS Strategic Investment Funds)
Financial statements for the year ended 31 December 2024

Financial risk management (continued)

Fair value for financial instrument not measured at fair value

The carrying amount of those financial instruments not measured at fair value approximated
to their fair values.

Capital risk management

The Trust and the Sub-Fund do not have any externally imposed capital requirements. The
Sub-Fund's objectives for managing capital are:

()  Toinvest the capital in investments for achieving its investment objectives;

(i)  To achieve consistent returns while safeguarding capital by investing in diversified
portfolio, by participating in derivatives and other capital markets and by using various
investment strategies and hedging techniques; and

(i)  To maintain sufficient liquidity to meet the expenses of the Sub-Fund and redemption
requests as they arise.

Net gains/(losses) on financial assets at fair value through profit or loss

2024 2023
RMB RMB
Net unrealised gains 705,876 780,623
Net realised gains/(losses) 369,473 (1,661,634)
1,075,349 (881,01 )
Taxation
Hong Kong

No provision for Hong Kong Profits Tax has been made for the Sub-Fund as it is authorised
as collective investment scheme under Section 104 of the Hong Kong Securities and Futures
Ordinance and is therefore exempt from profits tax under Section 26A(1A) of the Hong Kong
Inland Revenue Ordinance.

PRC
For the year ended 31 December 2024 and 2023, the Sub-Fund invests in RMB

denominated debt securities and collective investment schemes in PRC. Refer to Note 3 for
details.
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Taxation (continued)

The amount of taxation charged to the statement of comprehensive income represents:

2024 2023
RMB RMB
Withholding tax expense charged on bond interest

income 50 2,000

The movement in withholding tax payable on interest income during the year is as follows:

2024 2023
RMB RMB
At 1 January and 31 December 232,847 232,847

Transactions with related parties or connected persons

The following is a summary of transactions entered into during the year between the Sub-
Fund and its related parties including the Manager, the Investment Adviser, Trustee/RQFII
Custodian and their connected persons (the “Connected Persons"). Connected Persons are
those as defined in the SFC Code. All such transactions were entered into in the ordinary
course of business and on normal commercial terms. To the best of the Manager's
knowledge, the Sub-Fund does not have any other transactions with the connected persons
except for those disclosed below.

Management fee

The Manager is entitled to receive a management fee at a rate of 1.2% per annum (2023:
1.2% per annum) for Class A and 0.5% per annum (2023: 0.75% per annum prior to 1
February 2023 and 0.5% per annum beginning on 1 February 2023) for Class | with respect
to the units of the net asset value of the Sub-Fund calculated and accrued on each dealing
day and are paid monthly in arrears.

Management fee charged for the year was RMB184,592 (2023: RMB216,829) of which
RMB15,712 (2023: RMB16,258) was payable to the Manager as at 31 December 2024.
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Transactions with related parties or connected persons (continued)
Trustee fee

The Trustee is entitled to receive a trustee fee at a rate of 0.11% per annum (2023: 0.11%
per annum) of the net asset value of the Sub-Fund calculated and a minimum monthly fee of
USD4,000 for each class of units calculated and accrued on each dealing day and are paid
monthly in arrears.

Trustee fee charged for the year was RMB608,783 (2023: RMB608,784) of which
RMB53,227 (2023: RMB51,705) was payable to the Trustee as at 31 December 2024.

Sub-Custodian fee

Bank of Communications Co., Ltd (The "RQFII Custodian”), a holding company of Bank of
Communications Trustee Limited, acts as a custodian to the Sub-Fund. It is entitled to
receive transaction charges at customary market rates and sub-custodian fees at different
rates. Such charges and fees will be calculated monthly and payable monthly in arrears. The
sub-custodian will be paid at a rate of 0.10% per annum of the net asset value of the RQFII
custodian account of the Sub-Fund.

The sub-custodian fee charged for the year was RMB32,623 (2023: RMB35,308) of which
RMB2,718 (2023: RMB2,801) was payable to RQFII Custodian as at 31 December 2024.

Holding in the Sub-Fund

The Sub-Fund allows the Manager, its connected persons and other funds managed by the
Manager to subscribe for and redeem units in the Sub-Fund. The holdings in the Sub-Fund
by the Manager and its connected person as at 31 December 2024 and 2023 were as
follows.

Details of Class A and Class | units held by a fellow subsidiary of the Manager, Shenwan
Hongyuan Securities (H.K.) Limited, are as follows:

2024 2023
Units Units
Class A
At 1 January 38,864 .939 48,496.538
Subscription 553.371 882.784
Redemption (6,913.207) (10,514.383)
At 31 December 29.605.103 38,864.939
Class |
At 1 January 320,192.555 320,192.555
At 31 December 320,192.555 320,192.555
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Transactions with related parties or connected persons (continued)

During the year ended 31 December 2024, the Class A and Class | distribution made to
Shenwan Hongyuan Securities (H.K.) Limited for the year were RMB19,148 (2023:
RMB37,805) and RMB592,356 (2023: RMB896,539).

Investment transactions with connected persons of the Manager
In its purchases and sales of investments, the Sub-Fund utilises the brokerage services of

connected person of the Manager. Details of transactions effected through this company are
as follows:

Aggregate
value of % of
purchase and Total  Sub-Fund's total Average
sales of commission transactions commission
securities paid during the year rate
RMB RMB % %
2024
Shenwan Hongyuan
Securities Co., Ltd. 34,666,842 9,536 100 0.03
2023
Shenwan Hongyuan
Securities Co., Ltd. 493,558,598 100,356 100 0.02

As at 31 December 2024 and 2023, the amounts due from a broker represent unsettled
trades with connected person of the Manager as at year end date. The commission payable
with connected person of the Manager was RMB283 (2023: RMB2,571) as at 31 December
2024,

Bank deposits and investments held by the Trustee’s affiliate

The Sub-Fund’s bank deposits and investments were held by Bank of Communications Co.,
Ltd and Bank of Communications Co., Ltd., HK Branch, which are under the same group of
the Trustee and Bank of Communications Co., Ltd, the ultimate holding company of the
Trustee. Further details of the balances held are described in Note 4(e) to the financial
statements.

During the year, interest income received on these bank balances amounted to RMB18,499
(2023: RMB12,994), and bank charges on the transactions made under the bank account
was RMB6,772 (2023: RMB10,230). As at 31 December 2024, included in the interest
receivable amounted to RMB136 (2023: RMB184) interest receivable from the affiliate of the
Trustee.

Other income

The Manager bears up to HKD100,000 (equivalent to RMB93,000) of the audit fee for the
year ended 31 December 2024 which was payable as at 31 December 2024.
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Distributions to unitholders

The Sub-Fund made the following distributions during the year ended 31 December 2024
and 2023:

2024
RMB
For class A and class |
Interim distributions
RMBO.70 on 364 ,458.489 units on 15 March 2024 255,121
RMBO0.70 on 359,833.293 units on 18 June 2024 251,883
RMBO0.25 on 352,297 637 units on 23 September 2024 88,073
Final distribution
RMBO0.20 on 352,354.305 units on 16 December 2024 70,471
665,548
2023
RMB
For class A and class |
Interim distributions
RMBO0.70 on 369,052.748 units on 17 March 2023 258,337
RBO0.70 on 369,290.239 units on 16 June 2023 258,503
RMBO0.70 on 365,861.254 units on 19 September 2023 256,103
Final distribution
RMBO0.70 on 364,220.498 units on 15 December 2023 254 954

1,027,897

The net profit before distribution for the year was RMB938,524 (2023: net loss before
distribution for the year was RMB1,377,305). There is no undistributed income (2023: nil)
brought forward as at 1 January 2024 and carried forward as at 31 December 2024 (2023:
nil).

Net assets attributable to unitholders

There was no difference between the net assets attributable to unitholders as determined for
the purposes of processing unit subscriptions and redemptions to the net assets attributable
to unitholders as reported in the statement of financial position as at 31 December 2024 and
2023.

Soft commission arrangements

The Manager and its connected persons may enter into soft commission arrangements with
brokers under which certain goods and services used to support investment decision making
will be received. The Manager and its connected persons will not make direct payment for
these services but will transact an agreed amount of business with the brokers on behalf of
the Sub-Fund and commission will be paid on these transactions.
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Soft commission arrangements (continued)

The goods and services must be of demonstrable benefit to the Sub-Fund and may include
research and advisory services, economic and political analysis, portfolio analysis including
valuation and performance measurement, market analysis and data and quotation services,
computer hardware and software incidental to the above goods and services, clearing and
custodian services and investment-related publications.

Since the inception of the Sub-Fund, the Manager had not participated in any soft dollar
arrangements in respect of any transactions for the accounts of the Sub-Fund.

Possible impact of amendments, new standards and interpretations issued but
not yet effective for the year ended 31 December 2024

Up to the date of issue of these financial statements, the IASB has issued a number of
amendments, new standards and interpretations which are not yet effective for the year
ended 31 December 2024 and which have not been adopted in these financial statements.
Of these developments, the following may be relevant to the Sub-Fund’s operations and
financial statements:

Effective for
account periods
beginning on or after
Amendments to IAS 21, Lack of Exchangeability 1 January 2025
Amendments to IFRS 9, Financial instruments and IFRS 7, 1 January 2026
Financial instruments: disclosures —Amendments to the
classification and measurement of financial instruments
Annual improvement to IFRS Accounting Standards — Volume 11 1 January 2026
IFRS 18, Presentation and Disclosure in Financial Statements 1 January 2027
The Sub-Fund is in the process of making an assessment of what the impact of these
amendments and interpretations is expected to be in the period of initial application. So far it

has concluded that the adoption of them is unlikely to have a significant impact on the Sub-
Fund’s results of operations and financial position.
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INVESTMENT PORTFOLIO (unaudited)
31 DECEMBER 2024

% of net
Investments Holdings Fair value asset value
RMB

Listed investment funds
China
ChinaAMC CNI Semiconductor Chips Index ETF 75,000 91,950 0.29
ChinaAMC CS| 1000 Index ETF 100,000 242 600 0.75
Guotai CSI National Defense ETF 100,000 104,200 0.32
Harvest SSE STAR Chip Index ETF 75,000 109,800 0.34
Huatai-PB CSI| 300 ETF 100,000 402,200 1.25
Huatai-PineBridge Photovoltaic Industry ldx ETF 50,000 37,850 0.12
Hwabao WP CSI All Share Index ETF 100,000 112,000 0.35
Total listed investment funds 1,100,600 3.42
Debt securities
China
Bank of Chengdu Co Ltd 03/03/2028 0.7% 300,000 418,716 1.30
Bank of Chongging Co Ltd 23/03/2028 0.4% 1,638,000 1,919,456 5.95
Bank of Hangzhou Co Ltd 29/03/2027 0.2% 900,000 1,153,584 3.58
Bank of Nanjing Co Ltd 15/06/2027 0.7% 300,000 387,821 121
Bank of Shanghai Co Ltd 25/01/2027 0.3% 2,650,000 3,111,977 9.67
China Government Bond 25/04/2025 1.59% 3,000,000 3,004,470 9.34
China Government Bond 25/09/2025 2.22% 2,500,000 2,521,000 7.83
Fujian Jinjiang Industrial Zone Development

Construction Co Ltd 19/02/2025 4% 317,000 128,524 0.40
Guangdong Environmental Protection Group

Co Ltd 28/04/2025 5.08% 800,000 800,080 2.49
Guangzhou Finance Holdings Group Co Ltd

07/03/2027 3.5% 2,000,000 2,073,316 6.44
Guizhou Guian Development Group Co Ltd

14/01/2025 7.5% 1,000,000 152,240 0.47
Huatai Securities Co Ltd 29/01/2026 4.5% 2,000,000 2,057 600 6.39
Jiangxi Provincial Communications Investment

Group Co Ltd 05/08/2025 2.61% 1,000,000 1,004,240 392
Jinan West City Investment & Development

Group Co Ltd 18/12/2028 4 63% 551,000 581,834 1.81
Shaanxi Investment Group Co Ltd 21/04/2026

3.28% 1,000,000 1,019,234 317
Shanghai Land Group Co Ltd 31/05/2027 2.85% 2,000,000 2,010,000 6.25
Shanghai Nanfang Group Co Ltd 09/08/2027

2.09% 2,000,000 2,000,000 6.22
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31 DECEMBER 2024 (continued)

Investments

Debt securities

China

Shanghai Pudong Development Bank Co Ltd
28/10/2025 0%

Shenzhen Investment Holdings Co Ltd
18/03/2027 3.59%

Sichuan Energy Industry Investment Group
Co Ltd 31/10/2025 3%

Tongwei Co Ltd 24/02/2028 0.6%

Tongxiang Zhendong New District Construction
Investment Co Ltd 23/03/2027 4.45%

Will Semiconductor Co Ltd Shanghai 28/12/2026
0.6%

Zhoushan City Investment Group Co Ltd
04/04/2025 6.33%

Total investment portfolio, at fair value
Other net assets

Net assets value as at 31 December 2024

(calculated in accordance with the Sub-Fund's
explanatory memorandum)

Total investment at cost
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Holdings

2,700,000
1,000,000

1,000,000
160,000

212,000
150,000

136,000

% of net
Fair value assef value
RMB
2,923,714 9.09
1,039,144 3.23
1,009,310 3.14
165,099 0.51
127,221 0.40
174,567 0.54
28,030 0.09
29811177 92.64
30,911,777 96.06
1,267,367 3.94
32,179,145 100

30,097,160
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STATEMENT OF MOVEMENT IN PORTFOLIO HOLDINGS
(unaudited)
FOR THE YEAR ENDED 31 DECEMBER 2024

% holdings of % holdings of

net assets net assefts
as at as at
31 December 31 December
2024 2023

People’s Republic of China
Listed investment fund 3.42 -
RMB-denominated debt securities 92.64 95.19
Total investment portfolio 96.06 95.19
Other net assets 3.94 4.81
Net assets 100.00 100.00
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PERFORMANCE TABLE (unaudited)
FOR THE YEAR ENDED 31 DECEMBER 2024

Net asset value
(calculated in accordance with the Sub-Fund’s explanatory memorandum)

Net asset value

per unit
RMB
As at 31 December 2024
CLASS A 85.734
CLASS | 91.874
As at 31 December 2023
CLASS A 85622
CLASS | 90.990
As at 31 December 2022
CLASS A 92.515
CLASS | 97 .492
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Total net
asset value
RMB

2,761,543
29,417,602

3,790,333
29,134,553

5,828,532
31,216,480
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PERFORMANCE TABLE (unaudited)

FOR THE YEAR ENDED 31 DECEMBER 2024 (continued)

Highest issue price and lowest redemption price per unit
(calculated in accordance with the Sub-Fund'’s explanatory memorandum)

Highest
issue price
per unit
RMB
Year ended 31 December 2024
CLASS A 86.174
CLASS | 92.070
Year ended 31 December 2023
CLASS A 93.300
CLASS | 98.344
Year ended 31 December 2022
CLASS A 96.559
CLASS | 101.179
Year ended 31 December 2021
CLASS A 99.135
CLASS | 103.458
Year ended 31 December 2020
CLASS A 104.831
CLASS | 108.780
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Lowest
redemption
price per unit
RMB

83.372
89.128

85.486
90.826

92.406
97.374

95.988
100.538

98.604
102.688
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PERFORMANCE TABLE (unaudited)

FOR THE YEAR ENDED 31 DECEMBER 2024 (continued)

Highest issue price and lowest redemption price per unit (continued)
(calculated in accordance with the Sub-Fund’s explanatory memorandum)

Highest
issue price
per unit
RMB
Year ended 31 December 2019
CLASS A 104.43
CLASS | 107.74
Year ended 31 December 2018
CLASS A 105.495
CLASS | 108.479
Year ended 31 December 2017
CLASS A 105.508
CLASS | 108.210
Year ended 31 December 2016
CLASS A 108.281
CLASS | 110.148
Year ended 31 December 2015
CLASS A 108.178
CLASS | 110.001
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Lowest
redemption
price per unit
RMB

102.56
106.08

102,747
105.783

101.599
104.017

103.186
105.402

103.686
104.984



